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President’s  message— by  m.l.  Sullivan 


Welcome  to  Volume  17  of  The  Asylum.  This  is  the  premiere  issue  for  our  new  editor- 
ship team  of  Marilyn  Reback,  publication  editor,  and  Bob  Metzger,  editor-in-chief.  We 
welcome  them  both  to  their  new  positions.  Please  find  enclosed  your  1999  dues 
renewal  notice.  Payment  is  required  in  order  to  receive  the  next  issue  of  The  Asylum 
scheduled  for  June. 

Nominations:  Officers  and  Board  Trustees 

In  accordance  with  our  bylaws,  the  next  issue  of  The  Asylum  will  include  our  biannual 
election  ballot  for  President,  Vice  President,  Secretary-Treasurer  and  six  Trustees. 
Please  send  your  officer  and  trustee  nominations  to  Michael  J.  Sullivan,  P.O.  Box 
32131,  Cincinnati,  OH  45232.  Any  person  nominated  for  a position  will  be  contacted 
in  advance  for  acceptance  prior  to  the  balloting  process.  As  a reminder  to  the  mem- 
bership, the  following  provides  a description  of  the  roles  and  responsibilities: 

The  President  shall  preside  at  all  NBS  club  meetings  and  Board  of  Trustees  meetings, 
and  shall  perform  the  duties  usually  associated  with  that  office.  All  necessary  commit- 
tees shall  be  appointed  by  the  President,  with  the  approval  of  the  Board  of  Trustees. 
The  President  shall  also  be  responsible  for  making  arrangements  for  the  annual  club 
meeting,  customarily  held  at  the  annual  American  Numismatic  Association  (ANA) 
Convention. 

The  Vice  President  shall  perform  the  duties  of  the  President,  in  the  absence  of  the  lat- 
ter. If  the  office  of  the  President  is  vacant,  the  Vice  President  shall  succeed  to  fill  the 
office  of  President.  The  Vice  President  also  is  the  program  chairman  at  the  annual  club 
meeting  and  shall  be  in  charge  of  preparing  the  annual  awards  of  the  society. 

The  Secretary-Treasurer  shall  preside  over  all  financial  and  operational  activities  of 
the  society,  and  shall  perform  the  duties  usually  associated  with  that  office.  The 
Secretary-Treasurer  shall  collect  all  membership  dues,  advertising  fees,  back-issue 
sale  proceeds,  and  other  funds  which  may  come  to  NBS.  The  Secretary-Treasurer  will 
establish  and  maintain  such  bank  accounts  as  needed  for  the  society  with  the 
President  as  an  alternative  signer  for  all  accounts  and  maintain  all  required  accounting 
records  of  the  society.  Funds  of  the  society  may  be  disbursed  by  the  Secretary- 
Treasurer  as  its  business  may  require.  If  the  Secretary-Treasurer  questions  the  propri- 
ety of  any  disbursement,  the  matter  may  be  submitted  to  the  board  of  trustees  for 
approval.  The  Secretary-Treasurer  will  render  an  annual  accounting  of  all  funds  of  the 
society  to  the  Board  of  Trustees,  customarily  to  coincide  with  the  ANA  Convention 
held  each  year. 

The  Secretary-Treasurer  will  maintain  a list  of  members  in  good  standing,  submit 
an  annual  membership  report  to  the  Board  of  Trustees,  handle  the  routine  business 
and  communication  of  the  society,  maintain  a record  of  financial  transactions,  and 
notifications  of  dues  payments  and  members  in  arrears.  The  back  issue  inventory  of 
The  Asylum  will  be  held  and  sold  via  the  Secretary-Treasurer  at  a price  determined  by 
the  Board  of  Trustees.  The  Secretary-Treasurer  or  a person(s)  selected  by  the  Board  of 
Trustees  will  coordinate  and  count  the  ballots  from  any  NBS  officer  and  trustee  elec- 
tion or  other  designated  membership  voting  processes,  and  provide  a summary  of 
results  to  the  Board  of  Trustees. 
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Between  the  Covers 

— by  Colonel  Bill  Murray,  NLG 


Coin  collectors  often  hear, 
“Buy  a coin  in  the  best  con- 
dition you  cam  afford.”  Change 
the  word  “coin”  to  “book,”  and 
you  will  have  good  advice  for 
developing  a collection  of  fine 
numismatic  books  ...  assuming 
you  want  a fine  collection.  No 
doubt  most  members  of  the 
Numismatic  Bibliomania  Soci- 
ety have  that  as  an  aim — a col- 
lection of  fine  numismatic 
books. 

Wait  a minute,  “fine?”  Coin 
conditions — “Uncirculated  or 
Mint  State  (11  different  grades 
in  MS!),  and  “Fine”  ranks  some- 
where about  the  middle  of  the 
circulated  coin  grades.  In  the 
paragraph  above,  change  the 
words  “a  collection  of  fine 
numismatic  books”  to  “a  collec- 
tion of  really  nice  books.”  That 
should  satisfy  no  one. 

What  about  book  condi- 
tions? Is  there  a grading  sys- 
tem? Carter’s  ABC  for  Book 
Collectors,  7th  edition  (1997), 
revised  by  Nicholas  Barker, 
offers  a bit  more  than  three 
pages  devoted  to  the  entry  titled 
“Condition.”  1 quote,  “After  the 
importance  or  interest  or  beauty 
of  the  book,  which  will  always 
be  paramount,  the  two  most 


urgent  considerations  in  the 
mind  of  the  book-collector  are 
probably  (a)  the  rarity  of  the 
edition,  (b)  the  condition  of  the 
copy.  And  by  condition  he  means 
a good  deal  more  than  the  vol- 
ume’s superficial,  physical 
appearance,  for  the  term  covers 
...”  And  the  ABC  goes  on  to  dis- 
cuss for  several  paragraphs 
what  is  meant  by  that  last  frac- 
tion of  a sentence. 

Subsections  under  “Con- 
dition” are  titled  “Adjectives  of 
description”  with  subheadings 
“General,”  “Of  exterior,”  “Of 
interior”  and  “Adjectives  of 
Enthusiasm.”  Each  subsection 
offers  several  adjectives,  often 
with  a pithy  comment  added  by 
the  editor.  For  example,  under 
“General”  you  will  see  “As  new, 
fine,  good,  fair,  satisfactory  (a 
trifle  condescending,  this)”  ... 
“working  copy  (may  even  need 
sticking  together).” 

Under  the  last  subheading, 
“Adjectives  of  Enthusiasm,”  you 
will  find  a quote  pertaining  to  a 
modern,  first  edition:  “...shaken, 
shabby,  loose  in  binding,  back- 
strip  broken;  foxed  and  goosed.” 

Enthusiasm? 

What  about  our  NBS  dealer 
members?  I looked  at  a few  rep- 
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resentative  catalogs  and  picked 
an  example  from  George  Kolbe. 
Other  numismatic  booksellers 
include  similar  definitions, 
though  perhaps  not  quite  so 
complete.  All  use  many  of  the 
same  terms  in  their  catalog 
descriptions,  even  though  they 
may  not  offer  definitions.  Best 
advice — know  your  dealer  and 
make  your  own  estimates  of  his 
meanings.  Experience  is  a good 
teacher.  Kolbe’s  definitions:  As 


new/mint-no  signs  of  wear  or 
defects;  Very  fine — near  new, 
minimal  signs  of  use;  Fine — nice 
clean  copy,  slight  signs  of  use; 
Good — average  used  and  worn 
book,  complete;  Reading  copy — 
poor  but  readable. 

For  me,  as  the  title  of  this 
column  suggests,  it’s  what’s 
between  the  covers  that  counts. 
If  you’re  truly  a book  collector, 
you  will,  of  course,  want  really 
nice  books.  # 


Letters  to  the  Editor 


1 would  like  to  comment  on  two 
of  the  articles  in  the  most  recent 
issue  of  The  Asylum.  My  copy 
of  the  Roper  Auction  Sale  has 
the  imprint  mentioned  in  the 
article  (M.  Thomas  & Sons, 
Phiiada.,  February,  1851.  Auc- 
tioneers, 93  Walnut  St.)  I pur- 
chased my  copy  in  1977  at 
Katen  Sale  45,  The  Wylie  Hoard, 
at  which  I was  in  attendance. 

Concerning  the  article  on 
Charles  C.  Rood,  1 looked  through 
my  copies  of  The  Numismatist 
of  1930  and  1931  to  see  if  Rood 
had  done  any  advertising.  1 
found  only  one  ad,  in  the  July 
1930  issue.  Here  Rood  offered 
to  trade  5 complete  vols.,  plus 
extras  of  Mehl’s  Numismatic 
Monthly,  for  1927-28-29  vols. 


of  The  Numismatist  “to  com- 
plete my  set.”  It  seems  if  he 
needed  the  previous  years’  vol- 
ume, his  interest  in  numismatics 
may  have  been  new  in  1930. 
Rood  also  wanted  any  or  all 
numbers  of  The  Numismatist 
from  1888  to  1893. 

In  the  November  1931  issue 
of  The  Numismatist  there  ap- 
peared a half-page  notice  titled 
“Warning.”  This  cautioned  ANA 
members  of  a fraud  being  prac- 
ticed in  purchasing  back  issues 
of  The  Numismatist.  ANA  mem- 
bers had  sold  back  issues  and 
had  failed  to  receive  payment. 
While  no  names  were  men- 
tioned, one  has  to  wonder  if  it 
might  have  been  Rood. 

— Dave  Hirt 
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The  Printer's  Devil 

— by  Joel  J.  Orosz 

A Glimpse  into  the  Lost  World 
of  Antebellum  Coin  Dealers 


rchaeologists  can  recon- 
struct intricate  details  of 
lost  civilizations  by  studying  a 
few  humble  shards  of  surviving 
evidence.  One  such  modest 
artifact  from  the  lost  world  of 
antebellum  American  numis- 
matics has  recently  come  to 
your  columnist’s  attention,  and 
its  silent  testimony  reveals  a 
surprising  amount  about  the 
business  practices  of  pioneering 
American  coin  dealers. 

The  nation’s  first  numismat- 
ic merchants  hung  out  their 
shingles  during  the  adminis- 
tration of  a president  derided  in 
his  time  as  “old  dough-face,” 
James  Buchanan.  John  K.  Cur- 
tis and  Augustus  B.  Sage  were 
in  business  in  New  York  City  by 
1857;  Edward  Cogan  and 
(briefly)  Dr.  Montoville  Wilson 
Dickeson  opened  their  Phila- 
delphia shops  before  the  end  of 
1858.  By  1860  Ebenezer  Locke 
Mason  also  offered  his  wares  in 
the  Quaker  City;  and  during  that 
last  full  pre-war  year,  Alfred  E. 
Robinson  in  Hartford  and  Henry 
Cook  of  Boston  joined  the  fra- 


ternity. These  early  merchants 
had  storefronts,  but,  Cogan  ex- 
cepted, all  turned  to  established 
auction  houses,  like  Moses 
Thomas  & Sons  in  Philadelphia 
or  New  York’s  Bangs,  Merwin  & 
Co.,  as  venues  for  vendues. 

The  commercial  world 
inhabited  by  this  small  brother- 
hood has  vanished  almost  with- 
out a trace.  No  illustrations  of 
their  shops — exterior  or  interior 
— exist.  True,  there  are  rare 
engravings  of  the  facades  occu- 
pied by  Thomas  & Sons  and 
Bangs,  Merwin,  but  no  record 
remains  of  the  details  from  their 
day-to-day  businesses.  Not  a 
single  archive  has  survived; 
ironically,  we  know  far  more 
about  how  Pompeiian  wine  mer- 
chants plied  their  trade  than 
about  how  John  K.  Curtis,  for 
example,  conducted  his. 

It  may  be  instructive  to 
choose  Curtis  as  representative 
of  the  coin  dealers  during  the 
Buchanan  Administration.  Em- 
manuel Joseph  Attinelli,  in  his 
N umisgraphics,  tells  us  that 
Curtis  was  born  in  England  in 
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1828  and  emigrated  to  New 
York  with  his  parents,  in  1841. 
He  became  a watchmaker  and 
during  1843  commenced  col- 
lecting coins.  In  1857  he  opened 
his  own  watchmaking  and  jew- 
elry shop,  on  Bleecker  Street  in 
New  York  City,  and  in  1858  he 
wowed  the  American  numismat- 
ic world  by  paying  the  large 
sum  of  $700  for  the  Siegfried 
collection  from  Easton,  Penn- 
sylvania. As  a New  Yorker,  did 
Curtis  offer  his  coins  exclusively 
to  fellow  gothamites,  or  did  he 
have  a broader  clientele?  Another 
way  of  asking  that  question  is, 
“When  did  a national  market  in 
collectable  coins  develop?” 

Little  direct  evidence  bear- 
ing on  this  question  seems  to 
have  survived.  If  Curtis  or  his 
compatriots  had  developed  sig- 
nificant mailing  lists,  they  have 
long  since  been  lost.  Some  tan- 
talizing clues,  however,  survive 
from  priced  and  named  auction 
catalogs.  These  artifacts  tell  us 
that  certain  eminent  collectors 
attended  (or  were  at  least  repre- 
sented) sales  away  from  their 
home  towns  (hardly  surprising  in 
light  of  the  fact  that  by  the  1850s 
major  American  cities  were  well 
connected  by  railroads). 

New  Yorker  Charles  Ira 
Bushnell  purchased  coins  at  the 
1855  sale  of  the  A.C.  Kline  col- 
lection (the  “nom  de  numismat- 
ic” of  John  W.  Kline)  in  Phila- 
delphia. Similarly,  Quaker  City 
resident  Joseph  J.  Mickley  was 


a purchaser  at  the  Augustus  B. 
Sage  sale  of  the  Henry  Bogert 
collection  in  1859. 

Whether  those  eminent  col- 
lectors attended  personally  or 
through  agents,  however,  it 
seems  likely  that  they  were  at 
least  sent  copies  of  the  catalogs 
beforehand.  Was  it  only  the 
aristocracy  of  the  coin  hobby 
who  received  such  mailings,  or 
did  they  also  go  to  the  plebs? 

Your  columnist  has  now  had 
the  opportunity  to  study  an 
ephemeral  survivor  of  this  era, 
one  that  suggests  pre-Civil  War 
dealers  maintained  mailing  lists 
that  included  less-exalted  col- 
lectors as  well.  Lot  101  of  Remy 
Bourne’s  Public  Auction  6 
offered  a copy  of  the  Bangs, 
Merwin  & Co.  auction  of  No- 
vember 23,  1860,  “Catalog  of  a 
Private  Collection  of  American 
Coins,  Medals,  and  Fine  Cents.” 
Attinelli  tells  us  that  John  K. 
Curtis  owned  this  289-lot  col- 
lection, which  brought  $102.47, 
a rather  modest  auction  realiza- 
tion, even  by  1860  standards. 
What  makes  this  particular  copy 
significant,  however,  is  the  fact 
that  it  was  literally  signed, 
sealed  and  delivered  to  its 
recipient.  An  examination  of 
this  unusual  survivor  provides 
us  with  an  opportunity  to  recon- 
struct some  small  part  of  the 
lost  world  of  antebellum  Amer- 
ican numismatic  merchants. 

The  copy  of  the  catalog  in 
question  is  in  its  original  paper 
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wrappers,  octavo  in  size,  its  ten 
pages  bound  by  a simple  sew- 
ing. On  the  cover,  we  find  the 
following  statement:  “Orders 
from  purchasers,  not  able  to 
attend,  will  be  executed  by  the 
auctioneers.”  Perhaps  one  such 
purchaser  was  the  addressee  of 
the  catalog,  Mr.  Walter  Hosmer, 
Esq.,  of  Hartford,  Connecticut. 

The  catalog  reached  Mr. 
Hosmer,  not  after  having  been 
enclosed  in  a mailing  envelope, 
but  rather  by  being  converted 
into  a self-mailer.  First,  the  per- 
son preparing  the  catalog  for 
mailing  opened  the  front  cover 
then  rotated  it  90  degrees  so  the 
blank  inside  cover  was  closest 
to  him.  The  person  doing  this 
work  probably  was  John  K. 
Curtis  himself,  for  Bangs  merely 
provided  a venue  for  the  auction 
sale.  In  any  case,  Curtis  then 
folded  the  rest  of  the  catalog 
toward  him  twice,  so  that  one 
third  of  its  former  width  was  still 
showing  above  the  inside  cover. 
The  next  step  was  to  fold  the 
inside  cover  under  the  catalog, 
so  as  to  cover  its  back,  then 
over  it,  to  cover  its  top.  Now  the 
catalog  was  completely  wrapped 
in  its  own  front  cover,  with  the 
blank  inside  of  the  cover  show- 
ing. Curtis  (or  his  helper)  finally 
wrote  the  address  in  brown  ink 
on  the  exposed  inside  cover, 
and  affixed  a 1-cent  stamp 
(interestingly,  in  the  top  left  cor- 
ner, where  we  place  the  return 
address).  Finally,  the  operation 


was  completed  by  folding  a 
half-inch  flap  of  the  cover  under 
(so  the  left  edge  of  the  inside 
cover  came  into  contact  with 
the  gutter  margin  of  the  inside 
cover),  and  closing  it  with  two 
dabs  of  red  sealing  wax,  slightly 
more  than  2 inches  apart. 

The  result  is  a makeshift 
envelope,  just  under  3 inches 
high  by  Q5/b  inches  wide,  read- 
ing: “Walter  Hosmer,  Esq.  / c/o 
Robbins  & Winship  / Hartford 
Conn”  No  return  address  is 
given,  and  the  circular  cancella- 
tion over  the  stamp  is  only  par- 
tial, about  half  being  off  of  the 
paper.  It  is  also  mainly  illegible, 
although  “Nov”  and  “17”  can  be 
discerned.  The  stamp  itself  is  of 
interest  as  an  example  of  the 
first  to  be  sold  by  the  Post 
Office  in  perforated  sheets. 
According  to  the  United  States 
Post  Office’s  publication  Post- 
age Stamps  of  the  United  States, 
it  is  a 1-cent  stamp  first  issued 
July  1,  1851,  depicting  Benja- 
min Franklin,  bust  right,  with  an 
indigo  blue  background.  These 
stamps  were  not  issued  in 
sheets,  by  the  way,  until  Feb- 
ruary 24,  1857.  This  one  came 
from  a sheet,  however,  for  its 
perforations  are  clearly  visible. 
All  four  places  on  the  inside 
cover  where  the  sealing  wax 
originally  resided  still  show 
traces  of  its  presence. 

Just  who  might  Mr.  Hosmer 
have  been?  A James  Hosmer  of 
Hartford  was  a prominent  mer- 
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chant  and  trustee  of  the  Wads- 
worth Atheneum  during  this 
time  period.  Given  his  interest 
in  collecting  art,  he  may  well 
also  have  been  a coin  hound. 
Might  Walter  have  been  James’ 
brother?  Neither  Hosmer,  how- 
ever, became  a major  force  on 
the  coin  scene,  and  today  their 
name  is  utterly  obscure  in  nu- 
mismatics except  for  Walter’s 
cameo  appearance  here. 

The  address  on  the  letter 
offers  a hint  of  another  possible 
numismatic  connection  for  Wal- 
ter Hosmer.  The  catalog  was 
sent  to  him  care  of  Robbins  & 
Winship  of  Hartford.  “Robbins” 
is  another  forgotten  name  of  the 
dawn  of  American  numismatics, 
but  it  is  connected  to  one  of  the 
most  illustrious  of  these  early 
personalities,  Matthew  A. 
Stickney  of  Salem,  Massachu- 
setts. Stickney,  whose  mem- 
orable collection  was  sold  by 
Henry  Chapman  in  1907,  was 
one  of  the  “big  three”  American 
numismatists  before  the  Civil 
War  (the  other  two  being  Jos- 
eph J.  Mickley  and  Robert  Gil  - 
mor  Jr.).  What  is  little  remem- 
bered today,  however,  is  that 
another  member  of  the  Stickney 
family  was  also  a prominent 
early  member  of  the  coin  col- 
lecting fraternity. 

In  a letter  to  Edward  Cogan 
dated  July  2,  1867,  Stickney 
quotes  from  an  1843  communi- 
cation penned  by  William  E.  Du 
Bois  of  the  United  States  Mint 


on  the  subject  of  “amateurs  of 
coins.”  Among  the  ten  listed 
was  a Reverend  Doctor  Rob- 
bins, whom  Stickney  identified 
as  “my  uncle”  (for  the  most 
accurate  transcription  of  this 
letter,  see  Appendix  II  of  Q. 
David  Bowers’  Louis  Eliasberg: 
King  of  Coins).  According  to 
Dictionary  of  American  Biog- 
raphy, the  Reverend  Thomas 
Robbins  (1777-1856)  was  a 
noted  book  collector  and  anti- 
quarian; he  is  probably  the  one 
to  whom  Du  Bois  and  Stickney 
refer.  Whether  Reverend  Rob- 
bins was  connected  to  Robbins 
& Winship,  we  do  not  know,  but 
the  Dictionary  of  American  Biog- 
raphy tells  us  that  the  good 
Reverend  lived  his  final  years  in 
Hartford  and  was  buried  there 
but  four  years  before  the  Curtis 
catalog  was  published.  While 
there  is  no  “smoking  gun,”  there 
may  well  have  been  some  con- 
nection between  Walter  Hosmer 
and  the  Matthew  Stickney  family. 

What  then  can  be  learned 
from  this  catalog  about  the  lost 
world  of  1850s  coin  dealers? 
First,  it  demonstrates  that  coin 
auctions  were  more  than  merely 
local  affairs.  Curtis,  a New 
Yorker,  sent  the  catalog  to  Hos- 
mer, a resident  of  Hartford. 
Second,  it  proves  that  it  was  not 
only  the  Mickleys  and  the  Bush- 
nells  who  received  out-of-town 
catalogs;  even  a second-tier  fig- 
ure like  Hosmer  was  sent  one. 
By  1860,  therefore,  the  national 
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numismatic  marketplace  was 
clearly  in  development.  Third,  it 
tells  us  that  Mr.  Curtis  was  not  a 
big  believer  in  lead  time;  the 
catalog  was  postmarked  in  New 
York  on  November  17,  and  the 
sale  was  held  on  the  evening  of 
November  23.  Granted,  trains 
made  next-day  mail  delivery  in 
1861  a possibility  between  New 
York  and  Hartford,  but  even  so, 
five  days’  warning  provided  pre- 
cious little  time  to  act.  Fourth, 
we  learn  why  there  is  a decided 
absence  of  original  mailing 
envelopes  from  the  antebellum 
era  residing  in  numismatic  liter- 
ature collections  today — there 
were,  in  fact,  probably  no  mail- 
ing envelopes  used  to  send  cat- 
alogs to  distant  customers. 
Fifth,  it  provides  at  least  a 
hypothesis  as  to  why  so  many 
early  catalogs  seem  to  come 
with  deteriorated  covers  or  none 
at  all.  Not  only  did  the  covers 


tend  to  separate  from  the  cata- 
log, but  they  may  have  been 
discarded  for  being,  in  essence, 
a postmarked  envelope. 

The  lost  world  of  pioneering 
coin  dealers  remains  mostly 
obscure,  but  thanks  to  this  cata- 
log, we  now  understand  it  a little 
better.  It  was  at  once  more 
complex  in  its  geography  and 
more  rudimentary  in  its  office 
practices  than  we  suspected. 
After  all,  John  K.  Curtis  had  a 
national  mailing  list  and  no 
envelope  in  which  to  send 
things.  They  employed  materi- 
als still  used  today  (such  as 
stamps)  and  things  seen  today 
only  in  museums  (like  sealing 
wax).  Nonetheless,  these  trail- 
blazers  led  the  way  to  the  inter- 
national hobby  we  enjoy  today. 
Their  lost  world  is,  metaphori- 
cally at  least,  a story  of  “sealing 
wax  and  kings.”  # 


NUMISMATIC  BIBLIOMANIA  SOCIETY 

National  Membership  Meeting 

Friday,  August  13,  1999,  6:30  to  8:00  p.m. 

American  Numismatic  Association 
108th  Anniversary  Convention 
Chicago,  IL 
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Hews  from  the  Het 

— by  Pete  Smith 


The  Numismatic  Bibliomania 
Society  e-mail  newsletter 
has  been  named  “The  E-sylum.” 
With  138  subscribers  as  of 
March  1,  1999,  membership  is 
open  to  anyone  interested  in  nu- 
mismatic literature.  To  get  on 
the  list,  send  your  name  and 
e-mail  address  to  Wayne  Homren 
at  whomren@coinlibrary.com. 

The  NBS  web  site  originally 
was  provided  by  the  American 
Numismatic  Association.  The 
NBS  board  decided  to  lease  an 
independent  site  for  easier 
updates  and  the  opportunity  to 
provide  links  to  other  commer- 
cial sites.  The  new  address  is 
http://www.coinbooks.org. 

The  following  items  have 
been  reported  and  discussed  in 
“The  E-sylum”  since  the  first  of 
the  year. 

Adams  Update 

George  Kolbe  announced  that 
he  is  working  on  an  inexpensive 
revised  edition  of  John  W. 
Adams’  American  Numismatic 
Literature-Volume  I:  Nineteenth 
Century  Auction  Catalogs. 

Ray  Ellenbogen's  death  reported 

Raphael  “Ray”  Ellenbogen  died 
February  17,  1999,  at  his  home 


in  Columbus,  Ohio.  He  was  74 
years  old.  Ellenbogen  was  a 
board  member  of  the  Society  of 
Paper  Money  Collectors.  He  was 
an  NBS  member  and  contribu- 
tor to  The  Asylum. 

Woodward  Web  Site 

A descendent  of  W.  Elliot  Wood- 
ward discovered  the  NBS  web 
site.  He  has  an  extensive  biog- 
raphy on  Woodward  and  the 
family  on  his  own  web  site. 
Check  it  out  at  http://www. 
geocities.com/Athens/lthaca/25 
94/ wood  ward/ we  wood  ward  bi- 
ography. html. 

Sklows  Have  Moved 

David  and  Sherry  Sklow  have 
moved  to  the  Cleveland  area. 
Sklow  has  joined  the  staff  of 
The  Money  Tree  as  cataloger. 

Early  Sale  Report 

Wayne  Homren  reported  on  an 
unnamed  and  undated  news- 
paper clipping  he  found  in  an 
old  book.  It  is  the  report  of  an 
early  coin  sale: 

“A  sale  somewhat  curious 
and  interesting  took  place,  a 
few  evenings  ago,  in  Tenth 
street,  consisting  of  nine  hun- 
dred and  eighty  lots  of  rare 
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American  coins  and  medals.  Mr. 
William  C.  Cook  acted  as  auc- 
tioneer. The  bidding  was  very 
spirited,  especially  for  the  finer 
pieces.  Among  the  numismatolo- 
gists  present  we  noticed  Messrs. 
Strawbridge,  and  McCoy,  of 
New  York,  Mr.  Cohen,  of  Balti- 
more, Leavitt,  of  Cincinnati, 
Chambers,  of  Providence,  Ber- 
tah,  of  Mauch  Chunk;  and  of 
Philadelphia,  Messers.  Coffin, 
Zehnder,  Jenks,  Mickle,  Cauff- 
man,  Emien,  Moneita,  Potts, 
Humphries,  Jones,  Nipper, 
Clarke,  Cline,  and  others.  Below 
we  give  prices  of  some  of  the 
finer  pieces,  which  no  doubt  will 
prove  interesting  to  many  of 
our  readers.” 

A 1796  half  dollar  realized 
$28,  an  1854  proof  set  realized 
$21,  a 1799  cent  brought  $14 
and  a 1794  proof  half  dime 
brought  $8.13. 

Enameled  Coins 

Michael  Rae  is  interested  in 
information  on  enameled  coins. 
“1  am  thinking  about  writing  a 
reference  on  such.  It  seems  a 
great  many  were  made  during 
the  Victorian  era  in  Great  Britain 
and  France.  These  were  done 
with  quality  workmanship.” 

Hoards 

Dr.  Phil  Mossman  asked,  “Does 
anyone  have  any  personal 
knowledge  of  any  Wood  s 
Hibernia,  St.  Patrick’s,  Voce 
Populi,  or  other  Irish  coppers 


(prior  to  1783)  found  in  either 
hoards  or  recovered  at  archaeo- 
logical sites  in  British  North 
America?  I’m  making  a census 
of  all  those  reported  (especially 
their  location)  to  determine  if  a 
circulation  pattern  exists.” 

Query  on  Martin  Gengerke 

Scott  Semans  asked,  “I’m  trying 
to  find  out  if  a new  edition  of  the 
work:  American  Numismatic 
Auction  Catalogs  by  Martin 
Gengerke  has  ever  been  done, 
or  if  anyone  has  any  edition  of 
any  work  comprehensively  list- 
ing auctions  by  GS  and/or  for- 
eign firms — to  sell  or  lend.” 

Saul  Teichman  asked,  “Is 
there  any  thought  to  the  NBS 
taking  over  or  producing  its  own 
version  of  Martin  Gengerke’s 
Numismatic  Auction  book?  It  is 
the  kind  of  project  all  members 
should  consider  contributing  to. 
It  might  be  a good  idea  to  have 
this  book  (which  most  of  us  use 
as  a checklist)  available  and 
updateable  on  the  Internet  to 
keep  it  current.” 

Fred  Lake  responded,  “As 
far  as  I know  Martin  Gengerke  is 
still  planning  to  produce  a vol- 
ume 9 of  his  ‘Numismatic  Auc- 
tion Catalogs’  listings.” 

Denis  Loring  replied,  “Great 
idea,  if  and  only  if  someone  is 
willing  to  take  ownership  of  the 
project  and  commit  to  seeing  it 
through  to  completion  (and,  of 
course,  if  Martin  agrees).” 

Michael  Berkman  remarked 
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“I  have  already  compiled  a list 
of  20th  Century  action  sales  for 
my  own  use  and  1 would  not 
mind  expanding  it  as  a replace- 
ment to  Gengerke.  1 would  wel- 
come any  participation  from 
others  who  would  like  to  add  to 
it,  as  it  primarily  covers  the  more 
recent  auctionhouses  (e.g.  Bow- 
ers, Kagin’s,  Paramount,  Stack’s, 
Superior,  etc.)  Unlike  Gengerke, 
it  gives  occasional  notes  as  to 
the  content  of  sale  and,  when 
applicable,  the  different  bind- 
ings and  special  editions.” 

Report  on  eBay 

Larry  Mitchell  commented  on  an 
on-line  auction.  “EBay  acts  as  a 
venue  only  for  all  types  of  auc- 
tions. ...  and  it  has  two  cate- 
gories for  numismatic  books 
(U.S.  and  non-U. S)” 

Pete  Smith  added,  “eBay 
‘Books’  category  has  only  six 
subdivisions:  General,  Rare, 
Fiction,  Non-Fiction,  Children  and 
Textbooks.  There  are  thousands 
of  offerings  in  each  category. 

“The  Coins  and  Stamps  cate- 
gory has  many  subdivisions 
including  one  for  ‘Publications.’ 
This  includes  old  Red  Books, 
Bowers’  catalogs,  and  the  kinds  of 
things  of  greatest  interest  to  col- 
lectors of  numismatic  literature.” 

Query  on  Treasurers 

Tom  O’Mara  wrote,  “I  am  doing 
some  research  on  U.S.  Treas- 
urers ...  and  am  having  no  luck 
finding  much  information.  I am 


specifically  looking  for  biogra- 
phies on  most  of  the  Treasurers 
from  the  late  1800’s  through  the 
early  1900’s.  I can’t  believe  how 
little  available  info  there  is 
...there  is  a fair  amount  on 
Secretaries  of  the  Treasury,  but 
none  on  Treasurers.  The  Treas- 
ury Historical  Society  claims 
they  have  nothing.” 

Query  on  Ohio 
Counterfeit  Notes 

Wendell  Wolka  asked  if  anyone 
could  provide  photocopies  of 
the  Ohio  pages  from  a certain 
Counterfeit  detector.  He  could 
not  name  the  detector  but 
described  the  methodology: 
“Composite  woodcut  draw- 
ings of  specific  notes  are  shown 
with  key  features  of  both  gen- 
uine and  counterfeit  notes 
detailed  and  numbered  on  the 
image.  These  features  are  then 
numbered  and  described  in  a 
brief  summary  for  each  note.” 
Michael  Sullivan  responded, 
“1  studied  the  photocopy  you 
sent  in  October  regarding  the 
State  Bank  of  Ohio  $5  and  the 
Ohio  State  Stock  Bank  $5 
counterfeit  notes  along  with  the 
descriptive  text  provided.  As 
you  know  most  counterfeit  de- 
tectors do  not  include  any  illus- 
trations of  actual  notes  from  cir- 
culation. Rather,  they  typically 
provide  engravings  from  design 
elements  or  entire  notes  for  the 
express  purpose  of  education. 
“The  $5  State  Bank  of  Ohio 
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note  matches  the  descriptive 
text  found  in  Hodge’s  1857  edi- 
tion. Other  bank  note  lists  from 
the  era  also  match  the  $5  State 
Bank  of  Ohio  note.  There  are 
three  publications  subtitled 
‘Bank  Note  Mirror’  which  con- 
tained actual  woodcut  illustra- 
tions of  counterfeit  notes  found 
in  circulation: 

“Dye’s  Book  of  Bank  Note 
Plates,  an  Accompaniment  to 
his  Illustrated  Bank  Note  Mirror 
for  1853.  See  Champa  lot  211 
which  reads  ‘An  album  of  repro- 
ductions of  counterfeit  notes, 
both  entire  bills  and  selected 
vignettes.’ 

“Dye’s  Bank  Mirror,  1853 
and  1855. 

“Kennedy’s  fac  Simile 
Counterfeit  Bank  Note  Detector. 
Pittsburgh,  1856.  See  Kolbe- 
Adams  lot  496  which  reads 
‘Lithographic  facsimiles  of  8 
counterfeit  bank  notes  with 
descriptive  text.’ 

“Unfortunately,  I’ve  seen  but 
don’t  own  these  items.  I suggest 
two  ideas:  1)  an  OCLC  search; 
and  2)  Contacting  Frank  Camp- 
bell at  the  ANS  to  locate  the 
items  for  your  research.” 

Query  on  John  Leonard  Riddell 

Brad  Karoleff  asked,  “Does  any- 
one know  if  the  J.L.  Riddell  who 
wrote  the  ‘Monograph  of  the 
Silver  Dollar  Good  and  Bad’  is  the 
same  J.L.  Riddell  that  was  the 
postmaster  of  the  Confederacy?” 

Pete  Smith  responded, 


“John  Leonard  Riddell  was  born 
in  Leyton,  Massachusetts,  on 
February  20,  1807.  He  was  an 
1829  graduate  of  the  Rensselar 
School  in  Troy,  New  York. 
Trained  as  a botanist,  he  was  a 
professor  at  Cincinnati  Medical 
College  and  received  his  M.D. 
there  in  1851.  Later  he  taught  at 
the  Medical  College  of  Louisiana 
which  became  Tulane  University. 

“In  1838  he  was  appointed 
melter  and  refiner  for  the  New 
Orleans  Mint,  and  he  continued 
in  that  position  until  1849.  He 
wrote  A Monograph  of  the  Silver 
Dollar  Good  and  Bad  in  1845. 
He  is  noted  for  developing  an 
early  version  of  a binocular 
microscope  in  1851.  He  spent 
the  Civil  War  years  in  New 
Orleans  and  died  there  October 
7,  1865. 

“John  Henninger  Reagan 
was  born  in  Sevier  County,  Ten- 
nessee, on  October  8,  1818.  He 
was  elected  to  the  Texas  State 
Legislature  in  1847.  He  was 
educated  as  a lawyer  and  was 
admitted  to  the  bar  in  1848. 
After  serving  as  a district  court 
judge,  he  was  elected  to  the 
U.S.  Congress  and  served  March 
4,  1857,  to  March  3,  1861. 
After  outbreak  of  the  Civil  War, 
he  was  elected  to  the  Congress 
of  the  Confederacy.  In  March  of 
1861,  he  was  appointed  by 
Jefferson  Davis  as  Postmaster 
General  of  the  Confederacy.” 

John  Tidwell  added,  “The 
final  piece  of  information  that  1 
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can  add  to  Pete’s  answer  is  that 
Riddell  served  as  the  postmas- 
ter of  the  city  of  Mew  Orleans 
from  1860-1863.  Prior  to  that 
he  had  also  served  the  city  as  a 
member  of  its  Sanitary  Com- 
mission during  the  study  of  the 
causes  of  Yellow  Fever.” 

William  T.  Gibbs  reported,  “1 
hope  to  write  an  article  about 
him  in  an  upcoming  issue  of 
Coin  World." 

Wayne  Homren  had  the  last 
word,  “The  single  best  source  of 
information  I’ve  ever  found  on 
Riddell  is  a monograph  by 
Karlem  Riess  of  Tulane  Univer- 
sity, first  published  in  the 
Tulane  Studies  in  Geology  and 
Paleontology  (Vol.  13,  Mos  1-2, 
September  1,  1977)  The  110- 
page  study  was  also  produced 
as  an  offprint  by  the  Louisiana 
Heritage  Press.  The  study  reveals 
Riddell  as  a very  colorful  char- 


acter, with  achievements  in  the 
fields  of  medicine,  botany, 
chemistry,  geology  and  physics. 
While  Director  of  the  Mew  Or- 
leans Mint,  charges  were  brought 
against  him  by  a former  mint 
workman,  and  Riddell  was  con- 
victed of  assault  and  battery. 

As  an  avid  reader  of  foot- 
notes, 1 discovered  two  tantaliz- 
ing gems  for  bibliophiles:  one  is 
a reference  to  a treatise  that 
may  never  have  been  published, 
‘Short  Historical  Account  of  the 
United  States  Mint  in  Mew 
Orleans,  Louisiana,  and  its 
Operations,  Together  with  the 
Coining  Process.’ 

“The  other  item  is  a note  the 
Riddell’s  diaries  were  used  in 
researching  the  study,  and  that 
they  are  on  deposit  at  the 
Howard-Tilton  Memorial  Library 
at  Tulane  University  in  Mew 
Orleans.”  *js 
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The  World  Turned  dpside  Down 

by  Joel  J.  Orosz,  NLG 


The  world  turned — or  rather,  began  to  turn — upside  down 
on  October,  19,  1781:  the  day  Lord  Cornwallis’  British 
Regulars  surrendered  to  George  Washington’s  American  Army. 
At  least  that  was  the  name  of  the  tune  the  British  bands  played 
as  the  Redcoats  laid  down  their  arms.  For  numismatists,  the 
day  their  world  turned — or  at  least,  began  to  turn — upside  down 
was  March  20,  1957.  For  on  that  day,  page  502  of  Volume  23, 
No.  3 of  The  Numismatic  Scrapbook  Magazine  consisted  of  an 
advertisement  that  began: 

Now  at  the  printers — a limited  number  of  copies  of  one  of  the 
most  extraordinary  studies  every  completed  on  present-day 
numismatics.  A GUIDE  TO  COIN  INVESTMENT. 

This  humble,  card-covered  book  was  destined  to  play  a 
major  part  in  a movement  that  would  knock  a century’s  worth  of 
American  numismatic  tradition  into  a cocked  hat.  No  one  was  a 
more  influential  leader  in  the  early  part  of  this  movement  than  Dr. 
Robert  Bilinski,  the  “coordinating  author”  of  A Guide  to  Coin 
Investment.  Paradoxically,  however,  he  is  virtually  forgotten 
today.  Dr.  Bilinski — in  his  books — played  a large  role  in  changing 
the  course  of  American  numismatic  history.  His  contributions 
deserve  to  be  remembered  by  the  current  generation,  both  col- 
lectors and  investors. 

It  would  not  be  unusual  to  see  an  advertisement  such  as  the 
one  quoted  above  in  a numismatic  journal  today.  Books  touting 
the  investment  virtues  of  coins  pop  up  in  the  1990s  like  mush- 
rooms after  a rain.  But  in  1957,  it  was  quite  another  matter. 
Although  plenty  of  collectors  were  becoming  interested  in  the 
investment  aspect  of  coins — and  a growing  number  of  outright 
speculators — very  few  dealers  catered  to  their  needs. 

The  March  20,  1957,  issue  of  The  Numismatic  Scrapbook 
Magazine  carried  advertisements  for  more  than  350  coin  dealers, 
but  only  one — Arnold  Rosing — specifically  mentioned  investors  or 
investing.  The  overwhelming  majority  of  the  advertisements  were 
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The  World  Turned  Upside  Down  (continued) 


in  the  spirit  of  the  “let  your  collection  grow”  headline  on  Whitman 
Publishing  Company’s  full-pager. 

Truly,  the  collector  was  king,  whether  in  the  ads  of  Stack’s 
from  New  York  City  or  M.  Jo  Lipford  of  Shouns,  Tennessee.  Ms. 
Lipford,  a very  attractive  woman,  ran  an  eighth-page  picture  of 
herself  to  accompany  her  ad.  (Thankfully,  most  of  her  consider- 
ably less  fetching  male  colleagues  did  not  use  this  device.) 
Several  dealers  did,  however,  offer  bulk  rolls  of  coins  and  other 
deiectables  favored  by  investors.  The  market  was  there,  but  the 
speculators  of  whom  it  consisted  did  not  yet  have  a strong  sense 
of  self-identity. 

American  coin  collectors,  on  the  other  hand,  certainly  did. 
By  1957  full-time  dealers  had  been  catering  to  their  needs  for 
exactly  a century  (by  1857  John  K.  Curtis  in  New  York  City  and 
John  W.  Kline  in  Philadelphia  were  full-time  coin  dealers).  Coin 
collectors  of  the  Eisenhower  era  could  shop  among  literally  hun- 
dreds of  national  and  countless  more  local  dealers.  Collectors 
also  were  supported  by  more  than  a century’s  accumulation  of 
reference  works  about  United  States  coinage,  including  price 
lists,  auction  catalogs,  monographs  and  journals.  Aaron 
Feldman,  a dealer  who  ran  an  ad  in  that  fateful  March  20,  1957, 
issue  of  the  Scrapbook,  had  long  advised  his  clients  to  “buy  the 
book  before  the  coin.”  It  was  good  advice,  and  those  who  took  it 
never  regretted  it. 

Feldman’s  dictum,  however,  rang  hollow  for  the  coin 
investors  of  1957.  Put  simply,  there  wasn’t  much  for  them  to 
“buy  before  the  coin.”  To  be  precise,  exactly  one  book  had  been 
written  on  the  subject  of  investing  in  U.S.  coinage:  United  States 
Coins  with  A Good  Numismatic  Future,  authored  in  1921  by 
Theodore  J.  Venn  of  Chicago.  Mr.  Venn’s  pioneering  effort  was 
met  with  resounding  indifference,  and  by  1957  the  book  had  long 
since  been  out  of  print  and  utterly  forgotten. 

Two  brief,  but  intriguing  articles  written  the  year  before  by  Dr. 
Bilinski  had  appeared  in  The  Numismatist:  “Investing — In  Coins?” 
in  May,  and  “Hobby  or  Speculation?”  in  October.  There  were  a 
few  tentative  efforts  by  others,  including  “Are  Coins  Good 
Investments?”  by  A.M.  Kagin  in  the  February  1954  issue  of  The 
Numismatist:  “Coin  Prices  Vs.  Mintage”  by  S.F.  Laughlin  in  April 
1954  ; and  “Collectors  Vs.  Investors?"  by  S.W.  Freeman  in  the 
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November  1955  issue. 

But  there  was  nothing  very  substantial,  much  less  definitive, 
for  the  investor.  In  truth,  the  fact  that  both  of  Dr.  Bilinski’s  arti- 
cles, and  two  of  the  three  others  cited,  had  titles  concluding  with 
question  marks  demonstrates  just  how  uncertain  was  the  status 
of  coin  investment  in  1957. 

It  was  Dr.  Robert  Bilinski’s  destiny  to  play  a large  part  in 
changing  all  this.  A research  psychologist  employed  by  the 
United  States  Navy;  he  worked  at  the  San  Diego  Naval  Base  and 
made  his  home  in  that  city.  A member  of  the  American 
Numismatic  Association  (ANA)  since  March  1953  (#20631),  Dr. 
Bilinski  was  becoming  well  known  among  the  coin  collecting  fra- 
ternity. He  delivered  a paper  at  the  1955  ANA  Convention  in 
Omaha  and  published  three  articles  in  The  Numismatist  in  1956. 
He  also  authored  a brief  piece  in  the  December  20,  1956,  issue  of 
The  Numismatic  Scrapbook  Magazine,  entitled  “Psychological 
Aspects  in  Coin  Collecting.” 

Now,  as  he  surveyed  the  field,  he  was  no  doubt  troubled  by 
the  nearly  complete  dearth  of  literature  on  numismatic  invest- 
ment. Coin  collectors  in  Europe  had  books  at  least  since  the  pub- 
lication of  Guillaume  Bude’s  De  Asse  et  Partibus  Eius  in  Paris  in 
1514.  American  collectors  had  a literature  since  William  E.  Du 
Bois  and  Jacob  R.  Eckfeldt  published  A Manual  of  Gold  and  Silver 
Coins  of  All  Nations  in  1842.  American  numismatists,  in  particu- 
lar, were  richly  endowed  with  general  references,  such  as  R.S. 
Yeoman’s  Guidebook  of  United  States  Coins.  There  also  were 
excellent  volumes  on  specific  series  of  coins,  such  as  Dr.  William 
Sheldon’s  Early  American  Cents  (which  in  1957  was  being 
revised  for  publication  a year  later  as  Penny  Whimsy).  All  these 
books  made  coin  collecting  a more  practical  and  richer  experi- 
ence. Dr.  Bilinski  was  convinced  that  coin  investors  needed — and 
deserved — the  same  advantages.  He  decided  to  write  one.  To  his 
credit,  he  compiled  a monograph  that  could  stand  beside  the 
works  of  scholarship  mentioned  above:  not  a puff  piece,  but  an 
objective  study. 

To  do  this,  in  the  best  naval  tradition,  he  called  upon  the 
fleet.  The  title  page  of  A Guide  to  Coin  Investment  notes  that  it  is 
“a  numismatic  research  study,  prepared,  designed,  and  conduct- 
ed by  a group  of  government  research  scientists  interested  in 
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coin  collecting.”  As  a naval  employee,  Dr.  Bilinski  had  easy 
access  to  other  numismatists,  both  in  Navy  blue  and  in  mufti, 
across  the  world.  He  had  mobilized  this  network  for  a three- 
month  study  of  the  prices  of  selected  rolls  of  coins  for  his  “Hobby 
or  Speculation?”  article  in  the  October  1956  issue  of  The 
Numismatist.  Now  he  called  upon  his  collaborators  to  produce 
the  first  comprehensive  national  study  of  coin  investment. 

The  result  was  an  8'/2  x 103/4-inch,  soft-covered  book.  Its  red 
card  covers  wrapped  around  only  97  pages  of  text.  But  these  few 
pages  began  to  turn  the  numismatic  world  upside  down.  Dr. 
Bilinski  and  his  associates,  according  to  the  acknowledgments, 
interviewed  “over  5,000  coin  collectors,  investors,  and  dealers 
located  in  various  parts  of  California,  Chicago,  Rhode  Island, 
Connecticut,  New  York,  Washington  DC,  Virginia,  and 
Massachusetts.”  All  of  these  locations,  of  course,  housed  naval 
bases  or  administrative  installations.  The  subjects  did  not  realize 
they  would  be  interviewed  to  provide  data  for  a book,  therefore 
presumably  gave  unguarded  and  honest  answers.  The  purpose, 
again  quoting  from  the  title  page,  was  “to  provide  an  almanac  of 
coin  collecting  and  investing  information.” 

This  raises  an  interesting  point.  In  1997,  it  is  all  but  impossi- 
ble to  be  a coin  collector  and  investor.  These  two  camps  have 
different  philosophies,  needs,  methods  and  goals.  But  in  1957, 
it  didn’t  seem  that  way.  To  Dr.  Bilinski  and  his  friends,  investors 
were  part  of  the  bigger  world  of  coin  collecting.  With  grading 
services  “slabs”  and  “precision  grading”  still  in  the  undreamed 
of  future,  they  saw  no  reason  why  investors  couldn’t  collect  and 
collectors  couldn’t  invest.  So  throughout  the  book,  Bilinski  used 
the  terms  “collector,”  “investor”  and  “numismatists”  more  or 
less  interchangeably. 

Dr.  Bilinski  divided  the  book  into  seven  parts:  1.  the  ever- 
popular  starting  point  for  authors,  the  “Introduction;”  11.  the 
“General  Survey,”  which  attempted  to  sketch  the  broad  outline  of 
numismatics,  1957-style,  in  the  United  States;  111.  “The 
Participants  in  Coin  Collecting,”  an  attempt  to  estimate  the  num- 
ber of  American  collectors  and  then  identify  them  by  basic  types; 
IV.  “Types  of  Coins  Being  Collected,”  in  which  Dr.  Bilinski  tried  to 
identify  what  was  hot  and  what  was  not,  as  well  as  how  many 
people  were  collecting  in  each  area;  V.  “Investing  in  Coins,”  a 
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polyglot  how-to  ranging  from  “income  tax  as  it  applies  to  coins” 
to  “the  Proof  coin  as  an  investment”;  VI.  “Coin  Prices  for  (J.S. 
Coins  in  1960,”  a sweeping  series  of  predictions  on  trends  for  the 
early  space  age;  and  VII.  the  tried  and  true  ending  point  for 
authors,  “Summary  and  Conclusions.” 

Forty  years  later,  when  a numismatist  leafs  through  A Guide 
to  Coin  Investment,  he  is  struck  by  just  how  old  it  seems.  It  is 
important  to  remember  that  although  coin  collectors  in  1957 
were  as  close  in  actual  years  to  1917  as  to  1997,  the  psychic  dis- 
tance is  not  at  all  equal.  If  a numismatist  from  1917  were  to  read 
A Guide  to  Coin  Investment,  some  of  it  would  be  new,  but 
most  of  it  would  make  sense.  On  the  other  hand,  if  a collector 
from  1957  tried  to  make  sense  of  a typical  investment  book  of 
today,  he  would  quickly  become  bewildered  by  terms  such  as 
“slab,”  “market-maker,”  “PQ”  and  “downside  risk,”  not  to  men- 
tion “blast  white.” 

A Guide  to  Coin  Investment  is  thus  a fascinating  relic  from  a 
far  different  time  in  numismatics.  So  take  a trip,  won’t  you,  back 
to  the  time  when  the  collector  was  king,  when  375  greenbacks 
bought  a gem  1895  Morgan  dollar,  and  when  there  was  one — 
count  ’em,  one — grade  of  uncirculated  coins. 

Even  at  a relatively  short  97  pages,  this  volume  presents  far 
too  much  information  to  summarize  in  any  practical  manner. 
Therefore,  let  us  concentrate  upon  the  nuggets  it  contains — per- 
ceptive observations,  path  breaking  investigations  and  of  course 
predictions:  both  those  that  proved  to  be  breathtakingly  accurate 
and  those  that  turned  out  to  be  miles  off  the  mark. 

Bilinski  begins  chapter  one,  the  Introduction,  with  the  following: 

The  years  1955,  1956,  and  1957  were  characterized  by  a num- 
ber of  changes  in  the  field  of  coin  collecting,  particularly  an 
unusually  large  trend  toward  coin  investing.  How  long  this  trend 
will  continue  cannot  be  determined  easily,  since  so  many  vari- 
ables have  contributed  toward  it. 

Here,  the  good  doctor  specifically  identifies  when  coin  invest- 
ing reached  a “take-off  point.”  After  World  War  II,  America  rapid- 
ly returned  to  peace  and  prosperity.  Demand  for  consumer  goods 
and  time  for  hobbies,  both  of  which  were  preempted  by  16  years 
of  Depression  and  war,  simply  busted  out  all  over.  As  new  collec- 
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tors  with  new  dollars  poured  into  the  hobby,  prices  began  a 
steady  march  upward.  By  1955,  as  the  doctor  notes,  this  move- 
ment had  gathered  enough  momentum  to  capture  the  attention 
of  thousands  of  speculators.  Investing  in  coins  had  come  of  age. 

Not  everyone,  however,  was  cheering.  As  Bilinski  noted  in 
the  next  paragraph: 

When  hobbyists  concentrate  their  attention  on  investment  and 
speculation,  then  something  within  the  hobby  tends  to  die.  The 
fascination  of  coin  collecting  and  the  aesthetic  appreciation  of 
coins  somehow  diminishes  when  the  profit  motive  becomes  the 
dominant  one. 

Detractors  notwithstanding,  Bilinski  pushed  ahead.  “This 
report,  therefore,”  he  said,  “is  designed  as  an  aid  to  those  expect- 
ing to  start,  and  those  already  engaged  in,  coin  investing.”  He 
closed  this  introductory  chapter  by  reminding  his  readers  that  his 
book  was  based  on  “interviewing,  analysis  of  records,  experimen- 
tation, and  statistical  analysis,”  so  hey  could  be  assured  his  con- 
clusions were  backed  by  solid  research. 

This  reassuring  note  leads  the  reader  nicely  into  Chapter  II, 
The  General  Survey.  Dr.  Bilinski  opens  this  chapter  with  a fasci- 
nating anecdote: 

One  day  in  May  1955  rumors  were  current  that  the  Philadelphia 
mint  was  preparing  to  release  the  1955  P half-dollar  to  the  pub- 
lic. A month  earlier  it  was  whispered  that  the  1955  P nickel  was 
going  to  be  a coin  investors'  bonanza.  And,  at  the  same  time 
speculators  were  busy  buying  and  selling  the  1955  D quarter  at 
about  twice  its  face  value. 

These  three  coins  sparked  one  of  the  most  fantastic,  specu- 
lative years  in  the  history  of  numismatics.  The  year  1955  culmi- 
nated in  the  entire  1955  Philadelphia  mint  production  of  half- 
dollars  and  nickels  being  purchased  by  speculators  prior  to  cir- 
culation, probably  for  the  first  time  in  history. 

The  purchase  of  these  coins  by  speculators  impressed  both 
collectors  and  non-collectors.  Coin  investing  is  nothing  new,  but 
the  rapid  growth  in  the  number  of  investors  during  the  past  few 
years  is  new. 

To  show  just  how  recent  this  explosive  growth  was,  Dr. 
Bilinski  estimated  the  number  of  investors  in  numismatics  during 
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the  years  1945-57.  The  estimate  began  at  50,000  in  1945; 
plateaued  at  about  200,000  in  1949-50,  and  shot  up  to  450,000 
by  1956.  Bilinski  then  hazarded  a guess  that  by  the  early  1960s, 
the  number  would  rise  to  750,000,  at  which  level  it  would  reach  a 
state  of  equilibrium.  As  it  turned  out,  this  was  a very  conservative 
prediction,  but  in  1957,  it  must  have  seem  daring,  indeed. 

The  reader  in  the  first  year  of  Ike’s  second  term  could  get 
much  good  sense  out  of  Chapter  II.  For  example,  on  pages  9 and 
10,  Bilinski  presents  a shrewd  analysis  of  rarity,  in  which  he  pre- 
dicts (quite  accurately,  as  it  turns  out),  that  the  “scarce”  1955 
and  1956  issues  will,  in  the  long  run,  not  achieve  a high  premium 
because  they  were  hoarded  in  great  numbers  at  the  time  of  issue. 
He  concludes  this  chapter  with  graphs  of  the  mintage  of  all  circu- 
lating coins  from  1940-56,  and  accurately  predicts,  based  on  the 
this  data,  that  the  low-mintage  coin  is  the  thing  of  the  past. 

In  Chapter  III,  “The  Participants  in  Coin  Collecting,”  Dr. 
Bilinski  tries  to  determine  the  number  of  collectors  in  the  United 
States.  He  asked  twelve  of  the  hobby  leaders  of  the  day  to  pro- 
vide their  best  guesses;  these  range  from  a low  of  75,000  (Paul 
Seitz),  to  a high  of  5,000,000  (R.S.  Yeoman).  Ever-analytical,  the 
good  doctor  then  proceeds  to  divide  collectors  into  five  “type  A” 
categories  and  two  “type  B”  categories.  The  type  A varieties  are 
defined  as: 

1 . Hard  core:  those  who  collect  with  all  the  energy  they  can  muster. 

2.  Active:  equally  interested  in  coins  as  a hobby  and  as  an  investment. 

3.  Fringe:  hobbyists  who  are  still  feeling  their  way  along. 

4.  Passive:  accumulators  who  do  not  systematically  collect. 

5.  Temporary:  impulsive  or  transient  collectors. 

Drawing  on  research  by  his  associates,  Bilinski  estimated  that 
there  were,  as  of  1956,  48,000  hard  core;  850,000  active; 
160,000  fringe;  750,000  passive;  and  140,000  temporary  collec- 
tors, giving  a total  of  1,948,000  type  A collectors. 

The  type  B collectors  were  defined  as: 

1.  Investor:  those  to  whom  coins  are  purely  a speculative  adventure. 

2.  Dormant:  those  who  were  once  collectors  but  now  have  left 
the  hobby. 

Research  by  the  Bilinski  team  suggests  that  there  were  about 
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450,000  investors  in  1956,  and  about  2,632,000  dormant  collec- 
tors. Thus,  adding  the  number  of  type  A collectors  and  investors 
yields  2,398,000  actively  involved  in  numismatics  in  1957. 
Adding  to  this  sum  the  number  of  dormant  collectors  yields  a 
grand  total  of  5,030,000  people  who  had  at  least  a passing  inter- 
est in  numismatics.  These  collectors,  according  to  Bilinski’s  cal- 
culations, spent  $28,285,000.00  on  coins  in  1956.  Bilinski  and 
his  collaborators  could  not,  however,  produce  one  other  impor- 
tant statistic,  namely  the  total  number  of  dealers.  Here  they  were 
simply  defeated  by  the  proliferation  of  part-time  and  mail-order 
coin  merchants.  The  doctor  then  closed  the  chapter  by  dis- 
cussing the  psychological  factors  involved  in  coin  collecting.  On 
this  subject,  his  professional  training  served  him  well,  for  he  per- 
ceptively explained  why  collectors  do  what  they  do. 

In  Chapter  IV,  Bilinski  goes  beyond  the  title,  “Type  of  Coins 
Being  Collected.”  to  take  a look  into  his  crystal  ball  for  future 
trends.  Some  of  these  predictions  were  vindicated,  such  as  the 
suggestion  that  commemoratives,  then  almost  exclusively  a col- 
lector’s series,  were  “sleepers”  with  a fine  investment  future,  and 
also  the  prediction  that  the  number  of  Indian  cent  collectors 
would  fall.  On  the  other  hand,  the  doctor  and  company  were  dou- 
bly wrong  in  saying  that  “The  silver  dollar  will  join  ...  the  large 
cent  in  the  slow  withdrawal  from  present  day  collecting.”  This 
prognostication,  spectacularly  off  on  both  counts,  clearly  falls 
into  the  same  category  as  early  predictions  elsewhere  that  “auto- 
mobiles are  just  a passing  fad.” 

Bilinski  closes  Chapter  IV  by  raising  that  hardy  perennial 
question  in  American  numismatics:  grading.  As  a test,  a panel  of 
Bilinski’s  team  bought  a roll  of  uncirculated  1955  cents  from  the 
bank,  and  also  assembled  a roll  of  the  same  cents  from  pocket 
change,  taking  care  to  select  what  we  today  would  call  almost 
uncirculated  coins.  They  showed  pairs  of  coins  randomly  select- 
ed from  each  roll  to  300  collectors  and  asked  them  to  pick  the 
uncirculated  coin.  Only  144  out  of  300  could  do  so.  It  would  be 
interesting,  in  this  age  of  so-called  “precision  grading”,  to  repeat 
this  experiment  to  see  if  modern-day  dealers  could  do  better. 

In  Chapter  V,  “Investing  in  Coins,”  Dr.  Bilinski  committed 
what  later  investment  writers  would  consider  a mortal  sin:  he 
admitted  that  certain  stocks — gasp! — had  been  better  invest- 
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ments  than  coins  since  1940!  It  was  true — Bilinski’s  studies  had 
shown  that  comparable  amounts  invested  in  a typical  coin  “port- 
folio” and  in  Goodrich  Tire  stock  of  that  period  resulted  in 
Goodrich  winning  by  a better  than  3-to-l  margin.  Moreover,  he 
demonstrated  that  much  of  the  demand  that  had  fueled  the  rise  of 
coin  prices  had  been  stimulated  by  astute  advertising,  which 
meant  that  the  market  for  particular  coins  often  dried  up  when 
the  dealers  began  pushing  something  else.  The  tricks  of  hype 
advertising  that  he  listed  still  can  be  found  in  every  coin  publica- 
tion today:  “ ...  jump  on  the  band  wagon — everyone  else  is  buy- 
ing ...  better  buy  now,  while  the  supply  lasts  ...  prices  are  bound 
to  go  up  ...  a speculator’s  dream  come  true  ...”  Unfortunately,  his 
warning  to  avoid  the  allure  of  slick  ads  has  fallen  upon  mostly 
deaf  ears  in  the  investment  fraternity. 

Bilinski  was  a prophet  without  honor  in  another  key  area,  as 
well.  “Quite  naturally,”  he  states,  “the  time  to  buy  is  when  the 
coin  price  is  at  its  lowest  level.”  Despite  this  sound  advice,  thou- 
sands of  speculators  continue  to  chase  the  “hot”  items  with  the 
result  that  they  buy  high — and  ultimately  sell  low.  When  was  a 
coin  at  its  lowest  level?  Bilinski  had  a firm  answer,  at  least 
for  readers  in  1957:  “For  most  coins,  the  lowest  price  level  is 
right  now.  Coins  are  on  a climbing  ladder  as  far  as  price  is  con- 
cerned, with  but  few  exceptions.”  Never  were  truer  words  spoken. 
Those  who  took  the  doctor’s  advice  in  1957  made  very  satisfy- 
ing profits,  indeed.  Those  who  were  able  to  follow  that  advice 
with  serious  money  are  no  doubt  driving  Alfa  Romeos  in  Palm 
Springs  today. 

After  an  interesting  discussion  of  coin  investment  techniques, 
Dr.  Bilinski  closes  his  Chapter  V with  a warning  that  is  still  hotly 
debated  in  numismatic  circles:  “The  danger  of  constantly  rising 
prices.”  “It  sounds  fantastic,”  he  begins,  “but  on  the  basis  of  pre- 
sent price  trends,  the  1914-D  Lincoln  cent,  in  the  year  2000,  will 
cost  in  uncirculated  condition  $709.50.”  It  would  have  sounded 
even  more  fantastic  to  Bilinski  in  1957  if  a time  traveler  could 
have  informed  him  that  the  1914-D  cent,  in  MS-65  condition, 
would  exceed  this  amount  in  1977,  more  than  a generation 
ahead  of  his  prediction!  Collectors,  of  course,  were  delighted  with 
the  rapidly  inflating  value  of  their  holdings,  but  Bilinski  reminds 
them  that  there  are  long-term  consequences  of  prices  that  rise 
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without  restraint:  “Coin  collectors  are  slowly  being  pushed  out  of 
the  uncirculated  coin  series,”  with  the  possible  result:  “High  coin 
prices  could  cause  new  coin  collectors  to  turn  to  other  hobbies.” 
Many  coin  collectors  are  concerned  today  that  new — especially 
young — hobbyists  seem  so  rare  in  numismatics:  exactly  as  the 
good  doctor  foresaw  40  years  ago. 

Chapter  VI,  the  heart  of  the  book,  consists  of  t32  pages  of 
predictions  of  the  1960  prices  for  every  commemorative  and  reg- 
ular-issue United  States  coin.  The  result  was  a series  of  predicted 
values  that  must  have  seemed  sky-high  to  those  who  read 
A Guide  to  Coin  Investment  in  1957.  After  all,  when  you  could 
buy  an  uncirculated  1795  small  eagle  half  eagle  for  $300,  it  was 
hard  to  believe  that  in  a mere  three  years,  the  same  coin  would 
cost  $420,  an  increase  of  40  percent,  at  least  according  to  the 
good  doctor. 

The  doubters  of  1957  were  correct  to  question  the  accuracy 
of  Bilinski’s  predictions,  but  for  entirely  the  wrong  reason.  He  did 
miss  the  mark  on  most  of  his  prognostications,  for  his  “wildly 
optimistic”  forecasts  proved,  for  nearly  every  coin  in  every  grade, 
too  conservative.  The  very  coin  cited  above,  the  1995  small 
eagle  half  eagle,  was  not  worth  $420  in  1960,  as  Bilinski  had  pre- 
dicted. Instead,  it  was  going  for  $435.  The  reader  can  peruse 
entire  columns  in  these  32  pages  of  price  predictions,  ticking  off 
coins  whose  1960  value  is  underestimated,  sometimes  by  a few 
cents,  other  times  by  hundreds  of  dollars.  Only  a mere  handful 
were  overestimated.  Such  was  the  momentum  of  the  market  fed 
by  new  collectors  and  investors  that  not  even  Bilinski  and  his 
associates  could  gauge  its  full  potential  in  1957. 

Despite  his  generally  optimistic  tone,  Dr.  Bilinski  closed  his 
book  in  Chapter  VII  on  a surprisingly  bearish  note.  He  concluded 
that  “certain  scarce  coins  ...  will  continue  to  sharply  rise  in  price 
and  ...  it  would  appear  best  to  either  make  purchases  of  these 
coins  immediately,  or  not  at  all.”  This,  as  it  turned  out,  was 
extremely  sound  advice.  But  the  good  doctor’s  general  prediction 
for  the  next  three  years  was  not  so  rosy: 

The  coin  years  1957  through  1960  are  not  likely  to  be  as  buoy- 
ant as  1950  through  1956.  Price  rises  may  become  harder  to 
sustain  in  a number  of  the  less  popular  varieties  of  coins. 
Competition  between  coin  dealers  will  probably  increase.  The 
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coin  boom,  in  other  words,  is  showing  signs  of  cooling  off,  and 
stability  should  replace  what  many  thought  would  be  an  endless 
rise  in  prices.  Whereas  the  problem  in  1955  and  1956  seemed 
to  be  one  of  regulating  a boom  that  threatened  to  get  out  of 
hand,  the  problem  in  1957  through  1960  may  be  one  of  main- 
taining prices  at  their  relatively  high  levels.  Coin  prices  may 
increase,  if  they  do,  the  pace  of  the  increase  will  be  much  slow- 
er than  it  has  been.  However,  for  most  coins,  there  need  be  no 
fear  of  a sharp  drop  in  prices. 

This  was,  with  the  exception  of  Nikita  Khrushchev’s  vision 
that  communism  would  bury  capitalism,  the  most  spectacularly 
wrong  prediction  of  the  1950s.  The  coin  price  boom  rolled  on, 
price  records  were  smashed  monthly,  and  today’s  outrageous 
markup  rapidly  became  yesterday’s  dirt-cheap  price.  In  1957  the 
coin  market  was  red  hot  on  its  way  to  becoming  white  hot.  The 
only  problem  in  this  market  was  for  coin  dealers  to  find  the  coins 
to  satisfy  collector  and  investor  demand.  No  “famous  psychic” 
working  for  the  National  Enquirer  could  have  missed  the  boat  so 
completely  as  Dr.  Bilinski  and  his  collaborating  able-bodied  sea- 
men on  this  prediction. 

In  Dr.  Bilinski’s  defense,  it  must  be  said  that  no  one  could 
have  foreseen  in  1957  the  many  factors  that  led  to  the  binge  of 
growth  that  numismatics  enjoyed  in  1957-60,  particularly  the 
huge  influx  of  new  collectors  and  investors  into  the  field.  Indeed, 
had  psychologist  Bilinski  predicted  in  1957  the  levels  coins 
would  actually  reach  by  1960,  his  professional  colleagues  may 
well  have  confined  him  for  observation.  Given  the  tendency  of 
later  writers  who  trod  the  trail  that  Bilinski  blazed — George 
Haylings  comes  immediately  to  mind — to  hype  potentials  to  the 
point  of  wretched  excess,  Bilinski’s  scholarly,  conservative 
approach  seems  a breath  of  fresh  air.  Haylings  and  scores  of  oth- 
ers would  produce  strings  of  exclamation  marks  connected  by 
colorful  adjectives,  all  based  on  little  or  no  investigation  whatev- 
er. By  contrast,  Bilinski’s  work  was  grounded  in  research,  metic- 
ulous in  its  preparation,  and  written  in  a straightforward  matter- 
of-fact  style. 

Although  Dr.  Bilinski  was  by  trade  a psychologist,  he  proved 
no  slouch  at  marketing  books.  In  George  Frederick  Kolbe’s  49th 
sale,  dated  October  18,  1991,  lot  1165  contained  copies  of  the 
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first  two  editions  of  A Guide  to  Coin  Inuestment.  Both  were  the 
first  copies  of  their  respective  editions,  and  both  were  presented 
to  Leonel  C.  Panosh,  a fellow  San  Diegan,  and  at  that  time,  presi- 
dent of  the  ANA.  In  a letter  accompanying  the  first  edition,  dated 
March  14,  1957,  Dr.  Bilinski  explained  that  “It  is  believed  that  the 
coin  collecting  hobby  has  been  in  dire  need  of  study  of  this  type”, 
but  also  confessed  “we  have  no  idea  how  the  coin  collectors  with- 
in the  United  States  will  react  to  such  material.”  He  summed  up 
his  purpose  in  a single  sentence:  “Essentially,  it  is  an  attempt  to 
examine  where  the  coin  collector  is  and  where  he  might  be 
going.”  This  last  sentence  was  diplomatic.  The  book  was  aimed 
solely  at  the  investment  aspect  of  numismatics,  but  Bilinski  was 
writing  to  the  president  of  the  largest  coin  hobbyist  organization, 
and  he  wanted  to  soften  the  impact  that  such  a focus  might  have: 
a reaction  to  the  possible  charges  of  greed  and  avarice.  How  bet- 
ter to  forestall  such  an  outcry  than  to  secure  a favorable  review 
from  the  president  of  the  ANA? 

As  is  happened,  A Guide  to  Coin  Inuestment  didn’t  need 
Panosh’s  blessing  to  be  eagerly  received.  The  first  printing  was 
quickly  snapped  up,  as  were  second  and  third  printings  that 
came  out  later  in  1957.  A 158-page,  second  edition  was  pub- 
lished in  1958.  This  press  run,  too,  was  sold  out,  and  a third  and 
considerably  enlarged  edition  (223  pages)  appeared  in  1962. 
The  fourth,  and  largest  (294  pages)  edition,  hit  the  bookstands  in 
1969.  Thus,  thousands  of  copies  of  A Guide  to  Coin  Inuestment 
were  in  circulation  among  the  first  generation  of  speculators  as 
they  quietly  but  quickly  set  about  transforming  the  hobby  of 
numismatics  (or  large  chunks  of  it,  anyway)  into  the  coin  invest- 
ment “industry.”  It  gave  them  a rationale  for  investing  in  coins, 
a method  to  follow,  and  a slew  of  predictions  that  could  help 
them  decide  which  pieces  to  buy.  Just  as  Mao  Zedong’s  legions 
had  their  “little  red  book,”  so  did  the  men  buying  and  selling  rolls 
and  singles  for  profit’s  sake,  but  this  little  red  book  was  by  “chair- 
man” Bilinski. 

All  of  this  is  not  to  say  that  A Guide  to  Coin  Inuestment  sin- 
gle-handedly caused  the  investment  revolution  in  numismatics. 
Hardly— that  revolution  had  begun,  as  the  doctor  had  noted, 
before  his  book  was  ever  published,  and  it  would  have  been  com- 
pleted even  if  his  Guide  had  never  seen  the  light  of  day.  What 
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Bilinski  did  with  his  book  was  to  hurry  history  along — to  make  the 
revolution  happen  faster,  and  with  more  reliable  information.  To 
quote  Reggie  Jackson,  Dr.  Bilinski  was  “the  straw  that  stirred  the 
drink.”  He  rallied  an  inarticulate  mass  of  speculators  into  a group 
with  a shared  identity  and  purpose.  After  A Guide  to  Coin 
Investment  was  published,  these  were  men  who  knew  what  they 
were  about,  men  who  could  truly  turn  the  numismatic  world 
upside  down. 

Revolutions,  however,  have  a way  of  consuming  their  own 
leaders.  It  is  one  of  the  ironies  of  history  that  frequently  those 
who  are  the  first  to  batter  down  the  barriers  to  change  are  later 
regarded  by  the  next  generation  of  leaders  as  hopelessly  reac- 
tionary. This  happened  in  the  civil  rights  movement,  where  young 
radicals  came  to  regard  the  pioneers  as  anachronisms.  And  it 
happened  in  the  coin  investment  field,  too.  Dr.  Bilinski  was  the 
unquestioned  leader  in  this  field  in  the  late  ’50s  and  early  ’60s. 
But  by  the  mid-’60s,  the  age  of  hype  was  dawning.  The  young 
men  who  began  establishing  investor-oriented  coin  dealerships  in 
the  mid-’60s  believed  that  relentless  promotion  was  the  key  to 
sustaining  the  speculative  boom.  Dr.  Bilinski,  with  his  stubborn 
insistence  on  such  quaint  ideas  as  objective  research  and  hard 
facts,  was  at  best  a dinosaur,  and  at  worst  a nuisance,  in  the  new 
scheme  of  things. 

From  1957  to  1962,  A Guide  to  Coin  Investment  went 
through  five  printings  in  three  editions.  As  the  speculative  hoopla 
intensified,  the  market  for  serious  books  on  investing  disappeared 
in  favor  of  effusions  from  hucksters  like  George  Haylings.  It  took 
seven  years  for  the  fourth  edition  of  A Guide  to  be  published. 
Despite  the  fact  that  the  title  page  of  the  fourth  edition  reads  “It  is 
intended  to  issue  further  editions  in  the  future  so  as  to  provide  the 
numismatist  with  a continuing  up-to-date  flow  of  information  ... 
Bilinski  would  not  lower  his  standards,  so  the  fourth  was  the  final 
edition.  He  was  never  again  a factor  in  coin  investment,  or  in 
numismatics  in  general. 

It  is  not  known  what  became  of  Dr.  Bilinski.  We  do  know  that 
he  resigned  his  ANA  membership  in  1964,  and  published  his  last 
coin  investment  book  in  1969  (this  edition  indicates  he  had 
moved  to  Del  Mar,  California).  Despite  that  the  good  doctor 
seemingly  has  disappeared  as  completely  as  Jimmy  Hoffa,  his 
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influence  on  numismatics  has  not,  and  perhaps  never  will.  In 
1957  investors  were  the  merest  blip  on  the  radar  screen  of  an 
innocuous  hobby;  only  eight  years  later,  they  were  being  accused 
by  government  officials  of  having  nearly  halted  the  commerce 
the  nation  through  their  hoarding  of  new  coinage  issues.  This 
astonishing  turn  of  events  is  another  story. 

For  now,  it  remains  to  explain  why  A Guide  to  Coin 
Investment  proved  so  influential  in  the  late  1950s.  There  is  one 
obvious  answer,  and  that  is  timing.  Bilinski  wrote  his  book  at  pre- 
cisely the  moment  that  hundreds  of  thousands  of  new  collectors 
were  driving  up  the  prices  of  coins,  and  tens  of  thousands  of  the 
fraternity  were  prepared  to  exploit  these  appreciating  prices  for 
the  sake  of  investment.  But  there  is  a more  subtle  reason. 
Bilinski’s  scholarly  approach  was  tremendously  important  for  the 
new  calling  of  coin  investment.  Had  he  been  a huckster,  the 
whole  notion  of  coin  investment  could  have  been  dismissed,  ini- 
tially at  least,  as  an  orgy  of  greed. 

Bilinski’s  carefully  researched  and  accurately  presented 
books,  however,  gave  the  infant  investment  field  some  credibility 
among  serious  numismatists.  If  the  first  writers  in  the  field  had 
been  cut  from  the  cloth  of  George  Haylings,  it  is  quite  doubtful 
that  there  would  have  been,  for  example,  an  Empire  Investors 
Report  newsletter  published  as  early  as  1963.  By  paving  the  way 
for  well-respected  main  line  dealers  like  the  Empire  Coin 
Company  and  the  Hollinbeck  Coin  Company  to  start  catering  to 
investors,  he  assured  that  speculation  would  become  an  enduring 
part  of  American  numismatics. 

It  is  not  enough,  however,  to  say  of  Dr.  Robert  Bilinski  that  he 
was  merely  in  the  right  spot  and  the  right  time,  or  that  he  simply 
placed  a mask  over  the  bare  face  of  profit-seeking.  By  writing  A 
Guide  to  Coin  Investment,  he  guaranteed  that  the  idyllic  hobby  of 
coin  collecting,  which  had  until  1957  been  to  a large  extent  the 
preserve  of  gentlemen  learned  in  the  lore  of  numismatics,  would 
be  accessible  to  any  kid  with  two  quarters  to  buy  a roll  of  “pen- 
nies" at  the  bank.  This  was  the  true  significance  of  the  coin 
investment  revolution:  the  democratization  of  numismatics.  This 
revolution,  like  all  such  upheavals,  has  had  its  moments  of  sub- 
lime glory  and  its  moments  of  disgusting  squalor.  Inevitably, 
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there  has  been  much  conflict  between  the  collector  and  investor. 
Let  us  propose  a truce,  however,  at  least  long  enough  to  pay  trib- 
ute to  the  man  whose  little  books  did  so  much  to  start  these 
big  arguments. 

So  here  is  to  Dr.  Robert  Bilinski,  collector,  investor  and — 
most  importantly — the  author  who  turned  the  numismatic  world 
upside  down.  # 
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Part  Four 

by  David  W.  Lange 


This  installment  continues  the  saga  of  Whitman  coin  folders 
with  a look  at  some  of  the  company’s  lesser-known  prod- 
ucts. In  addition  to  the  familiar  blue  folders  still  being  produced 
today,  Whitman  introduced  four  other  products  to  supplement 
this  line.  These  met  with  varying  degrees  of  success,  and  all  are 
now  obsolete  and  somewhat  scarce  as  collectibles. 

The  first  of  these  alternative  items  sought  to  meet  the  post- 
World  War  II  challenge  presented  by  plastic  coin  holders  such  as 
those  still  manufactured  today  by  Capitol  Plastics.  To  do  this, 
Whitman  actually  reverted  to  the  old  format  of  one-piece  boards 
that  it  had  utilized  so  successfully  from  1934  to  1942.  This  con- 
cept was  updated  by  slipping  the  board  between  two,  interlocking 
panels  of  rigid  polystyrene.  The  result  was  a new  line  of  coin 
boards  called  “PlastiClad.” 

Made  of  heavy  cardstock,  the  boards  were  finished  with  gold 
lettering  on  paper  of  bright,  leafy  green,  with  brown-colored  mar- 
bling and  a grained  texture.  Each  board  measured  7x9  inches, 
its  dimensions  being  increased  only  slightly  by  the  slipcover  plas- 
tic frame.  To  insert  the  coins,  it  was  necessary  to  slide  the  board 
out  from  between  the  plastic  panels.  When  the  board  with  its 
coins  was  reinserted,  the  chemically  inert  polystyrene  afforded  a 
measure  of  protection  to  the  coins,  though  their  edges  were  still 
in  contact  with  the  cardstock. 

Twelve  titles  were  introduced  in  the  summer  of  1956,  most 
of  these  being  generic  in  nature,  such  as  “U.  S.  MINT  SETS”  or 
“NICKELS”  without  dates.  Only  three  of  the  boards  were  for  a 
complete  series  by  date  and  mint,  that  series  being  the  Lincoln 
cent.  An  additional  Lincoln  cnt  board  was  added  shortly  there- 
after to  keep  up  with  its  ongoing  mintage.  By  the  beginning  of 
1957,  two  boards  for  the  Jefferson  nickel  series  had  also  been 
added.  Complete  series  boards  were  ultimately  produced  for 
Buffalo  nickels,  Mercury  dimes  and  Roosevelt  dimes,  bringing  the 
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final  total  to  19.  Curiously,  a 1960  advertisement  in  The 
Numismatist  claimed  that  some  37  varieties  were  available, 
including  a title  for  commemoratives.  1 don’t  believe  these  addi- 
tional boards  were  actually  produced.  If  they  were  offered,  they’re 
exceedingly  rare  today. 

Priced  at  $1  apiece,  PlastiClad  boards  enjoyed  moderate  suc- 
cess through  at  least  1962,  when  the  last  advertisements 
appeared.  Being  neither  fish  nor  fowl,  however,  their  future  was 
not  bright,  and  I’ve  seen  none  dated  beyond  1961. 

There  were  several  problems  with  this  product,  both  technical 
and  aesthetic,  that  limited  their  desirability.  Anyone  who  has  built 
plastic  model  kits  will  know  how  brittle  polystyrene  is,  and 
PlastiClad  holders  are  usually  found  with  their  corners  broken  off. 
Another  quality  of  transparent  polystyrene  is  that  it  very  easily 
scuffs,  soon  obscuring  whatever  is  behind  it.  Only  moderate  han- 
dling was  necessary  to  dull  the  plastic  and  make  viewing  of  the 
coins  a chore.  Of  all  the  collectable  coin  holders,  the  PlastiClad 
line  are  the  hardest  to  find  in  pristine  condition.  In  fact,  they’re 
hard  to  find  in  any  condition,  and  1 currently  own  only  six  of  the 
advertised  titles. 

Perhaps  in  response  to  the  disappointing  reception  afforded 
its  PlastiClad  holders,  Whitman  reworked  the  same  boards  into  a 
new  folder  format  beginning  in  1958.  Marketed  as  the  “ALL-IN- 
ONE”  folder,  it  offered  the  same  green  boards  arranged  in  book 
form,  the  pages  secured  with  matching,  grayish-green  backing 
papers.  Heavy  covers,  slightly  larger  {1x/a  x 9'/4  inch)  than  the 
boards,  reinforced  the  book  concept.  They  were  printed  with  gold 
lettering  on  front  and  the  spine.  The  result  was  one  of  the  most 
attractive  and  durable  coin  folders  ever  produced. 

In  addition  to  their  fundamental  appeal,  the  reason  for  the 
success  of  this  folder  is  obvious  from  the  perspective  of  sheer 
economy.  As  its  name  implies,  the  ALL-IN-ONE  folder  was  large 
enough  to  house  the  entire  Lincoln  cent  collection  under  one 
cover.  Its  cost  was  $1.50  versus  the  $4  required  to  hold  a com- 
plete set  in  PlastiClad  boards.  In  addition  to  the  Lincoln  cent  fold- 
er, other  titles  offered  from  the  outset  were  those  for  Jefferson 
nickels,  Mercury-Roosevelt  dimes  and  Year  Sets.  The  line  eventu- 
ally grew  to  a total  of  19  titles,  though  three  of  these  were  taken 
up  by  the  Morgan  dollar  series,  the  only  one  that  wouldn’t  fit 
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under  a single  cover.  Since  the  ALL-IN-ONE  line  was  intended  for 
more  advanced  collectors,  it  included  several  obsolete  series, 
such  as  Barber  dimes,  quarters  and  halves.  Due  to  the  great 
number  of  pages  possible  in  its  format,  the  entire  run  of  Shield, 
Liberty  Head  and  Buffalo  nickels  from  1866  to  1938  was  collec- 
table under  a single  cover,  while  the  same  was  true  for  Mercury 
and  Roosevelt  dimes. 

Like  the  blue  Whitman  folders,  the  ALL-IN-ONE  line  included  a 
paper  endflap  featuring  historical  information  about  the  particular 
coin  series  and  a complete  listing  of  dates  and  mintages  on  one 
side.  On  its  other  side  was  a listing  of  folders  available  in  this  for- 
mat, as  well  as  an  advertisement  for  popular  Whitman  guide- 
books. The  ALL-IN-ONE  titles  also  included  a clever  feature  that 
didn’t  appear  in  other  folders.  Because  their  cardstock  covers 
were  so  thick  that  a coin  couldn’t  be  pushed  out  of  its  hole  from 
behind,  as  in  conventional  folders,  the  pages  backed  by  the  cov- 
ers have  finger  notches  projecting  from  each  hole,  enabling  the 
coins  to  be  lifted  out  from  the  front.  Pages  not  backed  by  covers 
did  not  require  notches  in  the  holes.  Another  appealing  feature, 
though  not  unique  to  this  line,  was  the  way  in  which  the  pages 
folded  onto  one  another  from  left  and  right,  allowing  a greater 
number  of  pages  than  was  possible  in  the  conventional,  right-to- 
left  folding.  When  an  ALL-IN-ONE  folder  is  opened  in  its  entirety,  it 
presents  quite  an  impressive  display. 

Another  feature  shared  with  other  Whitman  folders  of  the  time 
is  the  distinctive  sequence  of  holes  within  each  album.  Until 
about  1959,  Whitman  arranged  the  text  for  each  date  and  Mint  to 
read  P-S-D,  the  order  in  which  the  Mint  totals  are  given  in  the 
Annual  Report  of  the  Director  of  the  Mint.  After  that  date,  the 
holes  were  resequenced  to  read  P-D-S,  and  this  practice  remains 
current  in  all  coin  folders  and  albums.  Curiously,  I’ve  not  been 
able  to  find  the  same  title  having  both  sequences,  but  I believe 
that  the  first  four  titles  produced,  those  for  Lincolns,  Jeffersons, 
Mercury-Roosevelt  dimes  and  Year  Sets,  will  ultimately  be  found 
in  both  sequences. 

Based  on  the  numbers  which  have  survived,  ALL-IN-ONE  fold- 
ers were  evidently  more  successful  than  the  PlastiClad  boards. 
They  were  manufactured  as  late  as  1965,  after  which  time  the 
production  of  all  coin  folders  and  albums  was  sharply  curtailed  as 


34 


SPRING  1999  * THE  ASYLXJM 


The  Development. of  the  Coin  Album  (continued) 


a result  of  the  declining  hobby.  Because  of  their  fine  construction, 
these  folders  (which  look  more  like  albums)  are  frequently  found 
in  collectable  condition.  1 know  of  hoards  of  unsold  remainders, 
and  I even  have  in  my  collection  an  original,  factory-wrapped 
bundle  of  one  title. 

After  reaching  its  pinnacle  of  popularity  in  1960-64,  the 
hobby  of  collecting  coins  from  circulation  declined  rapidly  for 
reasons  that  are  already  well  known.  This  affected  the  market  for 
coin  folders  and  albums,  and  only  those  manufacturers  with  the 
strongest  market  share  were  able  to  survive.  This  essentially  lim- 
ited the  field  to  DANSCO  and  Whitman  (by  then  a division  of 
Western  Publishing  Company,  Inc.).  Whitman  greatly  curtailed  its 
line  of  blue  folders,  while  discontinuing  all  other  lines  save  for  its 
successful  “Bookshelf”  series  of  deluxe  albums. 

Once  the  hangover  from  those  heady  days  of  the  early  ‘60s 
began  to  wear  off,  Whitman  attempted  to  introduce  a new  line  of 
folders  which  permitted  more  realistic  collecting  goals.  Titled  the 
CURRENT  ISSUES  COIN  COLLECTION,  its  new  series  of  five  folders 
created  in  1972  included  only  those  coins  which  could  conceiv- 
ably still  be  found  in  circulation.  These  included  cents  from  1959 
to  date,  nickels,  dimes  and  quarters  starting  in  1965  and  halves 
beginning  with  1964. 

1 have  no  information  regarding  these  folders  other  than  what 
can  be  obtained  by  examining  the  folders  themselves.  Whitman 
placed  no  ads  for  these  products  in  numismatic  publications,  as 
they  evidently  were  not  aimed  at  persons  already  familiar  with 
the  hobby.  I’m  not  certain  what  their  list  price  may  have  been, 
though  a figure  at  or  near  one  dollar  is  likely.  The  construction  of 
these  folders  is  very  spare,  and  the  materials  used  are  not  equal 
in  quality  to  those  of  Whitman’s  earlier  products. 

The  CURRENT  ISSUES  COIN  COLLECTION  folders  measure  7 x 
9 inches  and  are  made  of  tan  cardstock  that  is  grained  and  coat- 
ed to  create  a leatherette  appearance.  From  the  two  titles  I own, 
it  seems  that  each  title’s  front  cover  is  printed  in  a different  color 
and  includes  multiple  images  of  the  coin  type  in  the  form  of  line 
drawings.  Also  found  on  the  cover  are  Whitman’s  globe  logo 
(adopted  in  the  mid-1960s),  the  title  of  the  folder,  its  catalog 
number  and  the  legend  CURRENT  ISSUES  COIN  COLLECTION.  This 
last  feature  was  new  to  the  Whitman  roster  of  albums  and  folders, 
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as  all  previous  editions  had  omitted  any  mention  of  the  product 
name.  Due  to  their  extreme  thinness  (each  folder  includes  just 
two  pages),  the  spines  are  unlabeled. 

Inside,  these  folders  have  brown  printing  on  cream  facing 
paper,  and  their  backing  paper  is  of  grained  ivory.  The  endflap 
includes  on  its  inside  a history  of  the  coin  series,  while  on  its  out- 
side is  found  instructions  on  the  collecting  and  preservation  of 
coins. 

While  the  offering  of  folders  for  current  issues  may  have 
seemed  a sound  concept  to  the  folks  at  Whitman,  the  simple  fact 
of  the  matter  was  that  no  one  cared  about  collecting  the  coins 
still  circulating  in  1972,  a reality  which  has  changed  little  in  the 
quarter  century  since.  This  line  of  folders  was  apparently  a dis- 
mal failure  and  the  numbers  printed  small,  as  they  are  very 
scarce  today.  This  series  of  folders  and  the  one  that  followed  it 
offer  a wonderful  collecting  opportunity,  as  these  items  can  be 
purchased  for  as  little  as  25  cents  from  coin  dealers  who  would 
otherwise  simply  discard  them.  Should  the  hobby  of  collecting 
coin  albums  and  folders  ever  become  a mainstream  activity, 
these  pieces  will  emerge  as  some  of  the  rarest  collectibles. 

Whitman’s  most  recent  attempt  to  create  a compromise 
product  between  its  inexpensive  blue  folders  and  its  deluxe 
albums  was  launched  in  1977.  Called  the  DELUXE  COIN  COLLEC- 
TION, it  was  a clever  and  economical  reworking  of  existing  dies 
and  stencils.  For  example,  this  line  of  five  titles  is  identical  in 
construction  and  materials  to  the  ALL-IN-ONE  series,  while  the 
cover  of  each  album  utilizes  the  same  graphics  found  on  its  CUR- 
RENT ISSUES  COIN  COLLECTION  counterpart!  The  only  distinc- 
tions are  found  in  coloration. 

The  DELUXE  COIN  COLLECTION  folders  feature  covers  that 
have  the  same  grained  cardstock  used  for  the  ALL-IN-ONE  line 
but  with  dark  brown  paper  in  place  of  green.  Each  folder’s  spine 
includes  a catalog  number  which  is  printed  with  the  numbers 
stacked  vertically  to  read  top-to-bottom,  while  the  older  edition 
read  left-to-right  and  was  printed  parallel  to  the  spine.  Inside,  the 
DELUXE  COIN  COLLECTION  folder  is  printed  in  brown  ink  on 
cream  facing  paper  with  tan  backing  paper.  The  paper  endflap  of 
each  folder  is  an  exact  reprinting  of  that  used  for  the  CURRENT 
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The  Numismatic  Bibliomania  Society 

Membership  Application 

YES,  I hereby  apply  for  membership  in  the  Numis- 
matic Bibliomania  Society.  I understand  that  I will 
I receive  the  Society’s  quarterly  journal,  The  Asylum.  [ 

Name: 

I Street: 

I City  : State: Zip: 

Phone: 

Other  numismatic  organizations  I have  been 

affiliated  with: 

I My  collecting  interests  are: I 


Membership  dues  are  $15.00  in  North  America, 
$20.00  elsewhere  Members  receive  all  copies  of  the 
current  volume  of  The  Asylum. 

Return  application  with  payment  to: 

NUMISMATIC  BIBLIOMANIA  SOCIETY 
DAVID  HIRT,  SECRETARY 
5911  QUINN  ORCHARD  ROAD 
FREDERICK,  MD  21701 

I hereby  make  application  for  membership  in  the 
Numismatic  Bibliomania  Society,  subject  to  the 
bylaws  of  the  organization. 


Signature  of  Applicant  Date  | 

I 1 


